
























































































































1９３５ １９４５ 1９５５１９６０l965 
Sourcc；FcdemlReserveBoard･ノテWEFロノRcJcn/ＣＢＩｲﾉﾙJjJI
1９３０ 1９４０ 1９５０ 
limitsasanlntematlonalmoneymarkethighlights 
partofproblemoftheintematlonalcunencysystem， 
ａｎｄｉｓｍａｄｅｃｌｅａｒｂｙｅｘａｍｉｎｉｎｇｔｈｅｍａinfactorsthat 
influencedtheacceptancesoutstanding． 
Buttheacceptancesoutstandingincreasedrapidly 
againduetoaneconomicboomintheUnitedStates 
duringthelatterhalfofl920sAnewlevelofabout 
L7billiondollarswasreacｈｅｄａｔｔｈｅｅｎｄｏｆｌ９２９、
Duringthisboomperiod，theUnitedStatesalso 
reducedlong-termlendingtoGermany,ThusGerman 
banksprocuredaninsufficientdollarcapitalinthe 
acceptancemarket，Germany，susewasthemost 
lmportantfactorinincreaslngoftheacceptances 
outstandingattheendofthel920s、Therefore，the
acceptancesoutstandingdecreasedrapidlyinl931 
whentheGennanbankingcrisisbrokeoutand 
helpedprecipitateaworldcrisis・Thisdecrease
continuedthroughoutthel930s,anditshranktojusl 
lOOmilliondollarsintheearlyl940s，Thismarked 
theendofthefirstdevelopmentperiodofan 
acceptancemalketinU1eUnitedStates， 
TheanalysisofthispaperwillfocusonthedoUar-
denominatedbanker，sacceptancemarketforthe 
postwarem（mainlyl945-1985)，andwillclalifyits 
Unntsaspartofaninternationalmoneymarket・Ｔｈｅ
loAcceptanceMarketIndependｅｎｃｅｉｎ 
ｔｈｅＳｕｐｐＩｙｏｆＦｕｎｄｓ：１９４５１９６０ 
Asmentionedabove，theacceptancemarketfaced 
acrisisinthecollapseduringtheearlyl940s．The 
acceptancemalketratehadbeenmaintainedatalow 
levelsimilartootherinterestratesduringthe 
wartlmeperiodTheacceptancema｣ｋｅｔｒａｔｅｒｏｓｅａｔａ 
ｇｒａｄｕａｌｐａｃｅｉｎｔｈｅlatterhalfofl940sasthe 
acceptancesoutstandingalsoslowlyincreased，Inthe 
earlypost-warera，thisexpansiongraduallybecame 
morerapidthroughoutl950s,Inl95athe 
acceptancesoutstandingreachedL5billiondollars・
Ｔｈｅｅｘｐａｎｓｉｏｎｏｆｔｈｅｍａｒｋｅｔａｔｔｈｉｓｔimewasnot 
largerthantheexpansionafterthel960s，butone 
shouldnoteamajorchangeintheacceptancemalket 
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structureduringthel940sthatinfluencedthe 
developmentofthemarketafterwards、Ashiftbegan
intheacceptancepossession(fimdssupply）strucmre 
oftheacceptancemarketwhichhaddepelldedon 
FederalReserveBanksandtheacceptingbanksto 
holdersotherlhanFederalReserveBanksandthe 
acceptingbankscametohaveamajontyinthe 
acceptancemaIket（seeFigme2） 
FederalReserveBanksdecreasedlhepossessionof 
theacceptancesduetotheacceptancesoutstanding 
shrinkageinthel930sEspeciallyinthel940s,Ulese 
banksdidnotbuyacceptancesfbrtheirownaccounts 
Thiswascausedbytheincreaseoftheacceptlng 
banks，possessionofthebanker，sacceptances･They 
alsolostmanyloancustomersduringtheworldcrisis 
period,resultinginanlncreaseinsurpluscapitaland 
searchedfbrinvestmentoppormnitiesfbritsuse・
Notably，theacceptancema]ketdependedonthe 
acceptingbanksfromaboutthemiddleofl940s,but 
thenseoflheirpossessionherediffbredfromthose 
ofFederalReseweBanks･Bccausethesebankshad 
oppormnitiesfOrsellingmanyacceptancestoholders 
otherthanFederalReserveBanksandtheacceptlng 
banks，andcoulddecreasetheirownshares，１t 
appearsthattheexpansionofoUlerholder，sshare 
developedtheacceptancemarket、Ｉｎｆａｃｔ，afterＵ]e
shareoftheacceptingbankswercdecreased，the 
acceptancesoutstandingbeguntoexpandgradually 
fromtheendofl940s・Theacceptancemarketwas
independentoftheFederalReserveBanksand 
acceptmgbanksinthestrucmrcofacceptance 
possessionTherefore，ｔｈｅｄｉversificationofthefUnd 
supplyadvancedintheacceptancemalkeL 
FederalReserveBanksrevivedmonetarypolicy 
throughthe“Treasury-FederalReservcAccord，，in 
l95LAsaresult，theFederalOpenMarket 
ColnmtteepermittedFederalReserveBankstobuy 
theacceptancefOrownaccountsinl955・Ｔｈｅrevival
ofU1eacceptancepossesslonofFederalReserve 
Banks，however，differedfromtheirfOrmer 
possesslons．‘`FederalReserveparticipationinthe 
acceptancelnarketfbritsaccountlsnotintendedto 
interferewithestabnshedmalketrelationshiporto 
detelminemalketrates”（Solomon＆Tamagna， 
1955：494）Thissuggeststheacceptancemarket 
becameindependentasadomesncmoneymarketin 
thel950sandthestanceoftheFederalReserve 
resultedaccordingly・Theindependenceofthe
acceptancemarketonthesupplyside，however，had 
notbeenpe1fectlyachievedatｔｈｅｔｉｍｅ･Ａcmally，the 
possessionsofacceptingbankstemporarilyincreased 
whentheacceptancesoutstandingsuddenlysoared， 
ｗｈｉｃｈｗａｓｌｉｋｅｌｙｃａｕｓｅｄｂｙｔｈｅｌａｃｋｏfmarket 
elasticity・However，thiswasjustatemporary
simation，anditispossiblethatanindispensable 
structureofthefilndsupplyintheacceptancemarket 
wasestablishedinthel950s． 
２oTheDevelopmentoftheAcceptance 
Ｍａｒｋｅｔ：１９６０=1９７３ 
２．１TheGrowthoftheAcceptanceMarket 
ｉｎｌ９６０ｓ 
Ａｔｔｈｅｅｎｄｏｆｔｈｅｌ９５０ｓ，theacceptancema1ket 
grewupswiftly・Consequently，theacceptances
outstandingreachedtoabout23billiondollarsat 
theｅｎｄｏｆｌ９６０,whichwasthemaxlmumuntilthis 
tiｍｅ・Afterthat，theacceptancemalketexpanslon
whichstarｔｅｄｓｌｏｗｌｙｉｎｔｈｅｆｉｒｓｔｈａｌｆｏｆｔｈｅｌ９60s， 
onceagamgraduallymovedtoastageofrapid 
expansioninthelatterhalfofthel960s 
TheacceptancesoutstandinginSeptemberl969 
roseoveronebilliondollarsoverthepreviousyear 
andevenmallyreached５．５billiondollals，Butthis 
expanslonwasnotdirectlyrelatedtofbreigntrade， 
andresultedduetothefoUowingreaSons：Large 
amountsofCDsmaturedwithoutbeingrenewedin 
l969-70whenbelow-maIketRegulationQceilings 
cappedinterestratespayableonＣＤＳ，Ａｔｔｈｉｓｔｉｍｅ， 
largebanksturnedtoacceptance，ａｍｏｎｇOther 
戦後ドル建銀行引受手形市場とその国際金融市場としての限界 4９ 
FigMre3：Shareofliabi1ityoimacceptanｃｅｓｂｙｆｏｉｆｅｉｇ『ｉａ『ｅａａｍｄｃｏｕｎｔｒｉｅｓ
ｔｏｂａｎｋｓｉｎｔｈｅＵｍｔｅdStates 
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Note：ThcdataofdollaraccepIanccsliabilityoflbrcigneTsintllcl950-l962pcriodsarei】】Ｃｌ【Idedinlhcitcmof"others"But(1)cseareusedasaccep【ancesIiability
datahcrcbecausethesesccmtomqjDrityo｢Ihcilem、
Sourcc:UnitedStatcsTrca3uIyDcpartment,Treasu｢yBul]CLi､. 
２．２TheSharpincreaseofJapan，sUsein 
theAcceptEmceMarket 
Flucmatlonslnthebanker，sacceptances 
outstandingaretheresultofseveralfactors，including 
theacceptancerate，thescaleoffOreigntradeor 
changeｓｌｎｒｅｌａｔｅｄｌａｗｓ、But，fortheacceptance
lnarketasatradefinancemarket,ｗｈｉｃｈｃountnesuse 
thedollaracceptancelsanessentialftlctor･Ｔｈｅｍａｌｎ 
ｆａｃｔｏｒｉｎｔｈｅｇｒｏｗｔｈｏｆｔｈｅａcceptancemadfetduling 
thel960swastheexpanslonofthedollar-
denominatedacceptanceusedbyJapan（Japanese 
tmde正sandbanks)Dnecanfindtheimportanceof
Japan，ｓａｃｃｅｐｔａｎｃｅｕｓｅｉｎｔｈｅｄａｔａｏｆｔｈｅａｃceptancc 
claimonfbreignersbyUS・banks（seeF1gure3）．
TheproportionofJapan，ｓｕｓｅ(Figure3）hadrisen 
graduallysincethelatteｒｈａｌｆｏｆｌ９５０ｓ,Thisroughly 
coincideswiththeHucmatlonoftheacceptances 
outstanding（sceFigurcl）．Theacceptancemarket 
expandedsharplyfroml96qwhentheyenrecovered 
withrespecttothedollarandtheimportoftheshort-
devices，ａｓｏｎｅｗａｙｔｏａｃｃｏｍｍｏｄａｔｅｔｈｅｉｒｂｏｎＤwers， 
financingneedsTheacceptingbankscouldmeet 
theircustomcrs,demandsandavoidtheconstralnts 
ofRegulationQ3（Melton＆Mahr,１９８１：４４）The 
acceptancesoutstandingacmallydecreasedwhena 
RegulationQceilingofinterestrateswashiked 
afterwards 
Theacceptancesoutstanding，however，ｂｅｇａｎｔｏ 
ｒｉｓｅａｇａｉｎｉｎＭａＩｃｈｌ９７０１ｔreachedtoabout8､４ 
bilnondollarsinAugustl971whcntheNixonShock 
announcedthattｈｅＵｎｉｔｅｄＳｔａｔｅｓｗａｓｔｏｇｏｏｆｆｔｈｅ 
ｇｏｌdstandard・Afteratemporaryfall，likelytheresult
oftheinitialconfUsionmtheintemationalculTency 
system，theacceptancema】ketexpanslonentereda
newsituation 
lnthenextsection，Iexammewhichcountries 
usedtheacceptancemarket，andclarifythemain 
causcstothcchangesofacceptancesoutstanding． 
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ｔｒａｄｅａｔｔｈｅｅｎｄｏｆｌ９７３，ａｎｄＵ]eratioagaln 
recoveredto50％・Ａｔｔｈａｔｔｉｍｅ，however，itseems
thatinHuenceofJapan，susetotheacceptances 
outstandingbcgantonotablydecline・
Basedontheaboveanalysis，itisclearthat 
Japan，ｓｕｓｅｌｅｄｔｏｔｈｃｅｘｐａｎｓｉｏｎｏｆｔｈｅａｃｃｅptance 
marketinthel960s・Japanalsopositivelyusedthe
dollar-denominatedacceptancesfbrfbreigntrade'， 
particularlywiththeUnitedStates，U1erebyfllrtheI 
interllationalizingthema1ket、Intheearlyl970s，
however，thesituationbegantochange・As
previouslymentioned，thedeclincoftheimportance 
ofJapan,ｓｕｓｅｉｎｔｈｅacceptancemarl〈etcorresponded
withthegrowthofAsiancountries，use（excluding 
Japan）fromaboutl9700necouldsummarizcthat 
theheavydependenceonJapanintheacceptance 
lnarketbegantochangetowardthel970s,Thus,one 
needstoanalyzeothercountries，ｕｓｅｏｆｔｈｉｓｍａｒｋｅｔ 
ｈ･omthel960s． 
tenncapitalwaspermittedTheproportlonofthe 
Japan,suserosefromabout14％attheendofl958 
toabout56％attheendofl96LJapan，susefellto 
50％ａｔｔｈｅｃｎｄｏｆｌ９６２ｄｕｅｔｏａｒｅｄｕｃｔｉｏｎｏf 
Japan,simportsduringtightmonetaryperiods，and 
thisdropbroughtaboutthc〔lccreaseofdleoverall
acceptancesoutstandinginthisyear・Theproportlon
ofJapan，ｓｕｓｅ,however,stayedatabout60％until 
middleofthel960s、
Ｉｎｔｈｅｅａｒｌｙｌａｔｔｃｒｈａｌｆｏｆｔｈｅｌ９６０ｓ，Japan,suse 
weakenedagainDuringthisperiod，isthatthe 
interestrateofJapanhaｄｆａｌｌｅｎｂｅｌｏｗｔｈａｔｏｆｔｈｅ 
ＵｎｉｔｅｄＳｔaｔｅｓｆｒｏｍｌ９６５ｔｏｌ９６６ｆｂｒｔｈｅｆｉｒｓｔｔime 
aftertheWWII（Nishikura,１９９８：135-137）The 
shlinkageofJapan，susebroughtaboutadecreaseof 
theamountofacceptanccsoutstanding・Ｔｈｅｄｒｏｐｉｎ
ｔｈｅｄｉｓｃｏｕｎｔｒａｔｅｉｎｔｈｅａcceptancemarketinl967， 
however，hadreducedtheintcrestratedifferential 
betweenJapanandtheUnitedStates，andthe 
acceptancesoutstandinginc１℃asedasaresult， 
Afterwards，theshrinkageofthcacceptancemarket 
arosefromtheexpansionoftheinterestdifferential 
causedfTomthcraisingofdiscountrateonceagaln 
Naturally，theproportionofJapan，ｓｕｓｅａｔｔｈｅｅndof 
l969alsodeclinedintoabout54％・
Japan,sdollaracceptanｃｅｕｓｅｗａｓｔｈｅｋｅｙｔｏｔｈｅ 
ｄｅｖｅｌｏｐｍｅｎｔoftheentireacceptancemalket 
throughoutthel960s、Butthcpropomonofthe
Japan，susewascomparativelylowwhenthe 
acceptancesoutstandingincreaseｄｓｈａｒｐｌｙａｔｔｈｅｅｎｄ 
ｏｆｌ９７０・Thisdependedonthercmarkablecxpanslon
ofuseinothercountries，especiallyｉｎAsia・The
proportionofJapan，susedecreasedtoabout50％ 
thoughtheamountofJapan，ｓｕｓｅａｔｔｈｅｅｎｄｏｆｌ９７１ 
ｗａｓａｂｏｕｔｔｈｅｓameasthepreviousyear，indicating 
thatothercountrlesusedtheacceptancemarket 
actively・Inaddition，ｔｈｅａｍｏｕｎｔｏｆＪａｐａｎ,ｓｕｓｅ
ｄｅｃｒｅａｓｅｄｉｎｔｈｅｅｎｄｏｆｌ９７２ＴｈｕsJapan，s 
proportionfellto42％，whereltsoonexpanded 
becauseofremarkablegrowthinJapan，sforeign 
２．３０therCountries，UseintheAcceptance 
MaIrket 
lfirstfbcusontheEuropeanareawhichincluded 
manyadvancedcountrlesastheoverallacceptance 
marketexpandedinthepost-wareraFigure3shows 
thattheproportlonofEurope，susebegantodecrease 
towardtheenｄｏｆｔｈｅｌ９５０ｓ，anditsdecline 
continuedthroughoutthel960s，Althoughthelevel 
was38％ｉｎｌ９５６，ｉｔｆｅｌｌｔｏａｂｏｕｔ８％inl9601t 
appearsthattheexpansloｎｏｆＪａｐａｎ，susecausedthe 
declincinEurope，srelativeimpol･tanccinthe 
acceptancemarket，Ｔｈｅａｍｏｕｎｔｏｆｔｈｅｔｒａｄｅｂｅｔｗｅｅｎ 
ｔｈｅＵnitedStatesandEuropeancountries，however， 
great]yincreasedinthel960s・Althoughitwould
havebeennamralfbrEuropeancountries，useto 
expand，ｉｔａｃｍａｌｌｙｓｈｍｎｋ、Ｏｎｅshouldalsoconsider
thevarlousreasonswhyEuropeancountriesdidnot 
activelyusedollar-acceptance，includingthe 
expanslonoftheEuro-dollarmarketandthedecline 
ofthenecessityoftheshort-termdollarfinancingin 
戦後ドル建銀行引受手形市場とその国際金融市場としての限界 51 
advancedcounmes、
TurningtoLatinAmerica，suseintheacceptance 
lnarket，oneseesanexpansionfromthel950s 
continuedevenintothel960s、Thisexpansionwas
causedbytheshEupgrowthofLatinAmerica,s 
exportstotheUnitedStatesandduｅｔｏｔｈｅｌｉｓｅｏｆ 
ｔｒａｄｅｂｅｔｗｅｅｎＬａｔｉｎＡmericancountries・Ｉｔｓｇｒｏｗｌｈ，
however,wasquiteslowcolnparedwithJapan，ｓｕｓｅ・
AlthoughLatinAmericacountlies，ｕｓｅｉｎｌ９５９ｈａｄ 
ｂｅｅｎｍｏｒｅｔｈａｎｔｈｒｅｅｔimesJapan'８use，thissituation 
reversedtowhereJapan,suseinl963reachedover 
threetimesthatofLatinAmericacounn･ies，use・
Figure3showsthattheproportionｏｆLatinAmerica 
decreasedfrom47％ｔｏ２１％beforegradually 
Increasinginthel960sThisproportlonwas 
maintainedatabout20％throughoutthel960s､The 
amountofLatinAmericancountries，usechanged 
significantlyafterl970,butitsuseproportionheldat 
about２０％becauseltsynchronizedwiththechange 
ofotherregion，useandcounmes,ｕｓｅａｓａｒｅｓｕｌｔｏｆ 
ｔｈｅｓｈＤｎｇＵＳ，influenceonfOreigntradefinance 
withLatinAmericacountries・LatinAmericanwas
thefirstreglonwheretheUnitedStatesbanks’ 
1nternationalbusinessexpandedThusweseethatthe 
LatinAmelicacountｎｅｓｗｅｒｅｓｔａｂｌｅｕｓｅｒｓｉｎｔｈｅ 
l960sandearlyl970s， 
Finally,weshouldnotcAsiancountries，(excluding 
Japan）useFigure3showstheproportioninAsia 
rarelyreached５％inthel950sandearlyl960s,As 
mentionedabove，however，uselncreasedmarkedly 
fromtheendofl960sandexceededl０％ｂｙｔｈｅｅｎｄ 
ｏｆｌ９７０，climbingto20％ｎｅａｒａｔｔheendofl972 
Asiancountriesbecaｍｅａｎlmportantftlctorinthe 
acceptancemarkeL 
OnecanconcludethatAsia，includingJapan， 
positivelyusedthedollar-denominatedacceptancesin 
theearlyl970s．Onemightarguethatthespreadof 
dollar-denominatedacceptancelackedintemaUonality 
andthisbecomesclearerlncompansontothe 
developmentoftheEuro-dollarmarket． 
３”ＣｏｍｐａｒｉｓｏｎｗｉｔｈＴｈｅＥｕｒｏ－ｄｏＩＩａ『
Ｍａｒｋｅｔｉｎｔｈｅｌ９５０ｓａｎｄｌ９６０ｓ 
３．１ＧｒｏｗｔｈｏｆｔｈｅＥｕｒｏ－ＤｏＩｌａｒＭａｒｋｅｔ 
ＴheexpanslonoftheEuro-dollarma｣ketwas 
mainlycausedbythreefnctorsFirst：theBritish 
authoritiesrestricteｄｔｈｅｕｓｅｏｆｌｈｅｓｔｅｒｌｉｎｇｆｂｒｔｈｅ 
ｒｅｆｉnancingoffbreigntradecreditstononresidentsin 
Septemberl957,andalsobannedstarlingacceptance 
creditscovenngtradebetweencountrlesoutsidethe 
sterlingarea・Britishbanksalsoofferedtheir
customersandcorrespondentsdollarfacilitiesinstead 
oftheprohibitedsterlingcredits，therebyobtaining 
dlerequisitebalancesintheEuro-dollarma]ｋｅｔ 
(Holmes＆Klopstock：1960）Second，ｔｂｅｄｏllar 
assetsofthefbrmerSovietUnionandEastern 
Europeancountnesneededinvestmentswmch 
excludedtheUnitedStatesduringtheColdWar・
Third，ｔｌｌｅｒｅｗａｓａｄｏ]larglutthatsupportedthe 
fbrmationofEuro-dollarmarketatthattiｍｅ･ 
Consequently，theEuro-dollarmarketgrewshalply 
fromtheendｏｆｌ９５０ａ 
Ｔｈｅｌｅｖｅ］ofEuro-dollarmarketbalanceswasonly 
300milliondollarsinl957，butitreachedone 
billiondollarsjusttwoyearslaterinl9590nthe 
othｅｒｈａｎｄ，thedollar-denominatedbanker,s 
acceptancesoutstandingwasabout1.4billiondollars 
inl957，anddecreasedtol・l5billiondoUarsｉｎ
1959．Therefore，thescaleoftheEuro-dollarmalket 
caughtupwiththeacceptancemarketinseveral 
years，althoughthetwomarketscannotbesosimply 
comparedwitheachother､１，１９６０，theacceptances 
outstandingwas2､２billiondollars，atthesametlme 
thattheEuro-dollarmarketbalancewas2biUion 
dollars、Bothmarketswere2､６billiondollalsin
l961Ayearlater，thescaleoftheEuro-dollar 
markeｔｅｘｐａｎｄｅｄｔｏ３､５billiondollarsalthoughthe 
acceptancemarketwas2､６billiondollars、Finally，
theEuro-dollarmarketbecamelargerthanthe 
acceptancemarketinl96２ 
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Thereafter,theEuro-dollarmarketgrewto9billion 
dollarsinl9641tftlrtherincreasedto25bil]ion 
dollarsinl968andreachedto37､５billiondollarsin 
l969，TheexpanslonoftheEuro-dollarmarketin 
latterhalfofthel960swasextraordinary・Froml960
tol964，theacceptancemarkethadonlyexpanded 
L7-fOldwhilctheEuro-dollarmarkethadexpanded 
to4､１－fbldAlthoughtheexpansionofEuro-dollar 
marketwas3､３－fOIdfroml965tol969,theincrease 
ofacceptancesoutstaｎｄｉｎｇｗａｓｏｎｌｙＬ６－ｆｂｌｄｉｎｔｈｅ 
ｓａｍｅｐｅriodltisclearthatthedevelopmentofthe 
Euro-dollarmarketexceededtheacceptancelnarket 
d1roughoutthel960a 
Next,itisinstrucnvetoexaminelhecontentofthe 
developmentoftheEuro-dollarlna]ket． 
weaponintheFederalReserve，sarmoryofcredit 
control-administrationofRegulationQinl966They 
offBetRegulalionQbyincreasingEuro-dollartaking 
fromtheirbmnches（K1opstock，１９６８：135-136） 
Thoughvariousmoneymarketinterestratesreached 
thcceilingofregulationQ(5.5％)mtightcredit,the 
FederalRcservehadnotlmprovedtheceilingofthe 
interestrate・Therefore，theUnitedStatesmELJor
bankssufferediTomalargeamountofcapital 
outflow，ａｎｄｂｅｇａｎusingtheEuro-dollar・Afterward，
thcmonetarystrlngencybroughtaboutthesame 
Euro-dollartakingin1968,anditraisedtheEuro-
dollarmarketinterestraterapidly・TheEuro-dollar
takingbytheUmtedStatesbanksonNovemberl969 
reachedl5billiondonarsandtheEuro-dollarma1ket 
joinedthcdomesticfinancialrouteoftheUnited 
Statesonbothsidesofthecapitalsupplyand 
demand・
TumingtotheanalysisofJapan，sactioninthe 
Euro-dollElrmarket，oneseesthatJapanbeganto 
procuredollarcapitalhDmtheEuro-dollarmarket 
aroundl960Theamountrapidlyincreasedagainst 
thebackdropofhugefUndsneedsdulingtherapiｄ 
ｅｃｏｎｏｍｌｃｇｒｏｗｔｈｅｒａＴｈｅａｍｏｕｎｔｏｆＥuro-dollars 
takenbyJapanattheendofl964wasabout400 
milliondollars、Ｂｕｔａｔｔｈｅｅｎｄｏｆｓａｍｅｙｅａｒ，Japan，s
dollar-denominatedacceptancesoutstandingwas1.6 
billion，anditwasstiUlargerthanEuro-douar・The
Euro-dollartakenbyJapan，however，lncreasedto 
aboutL7billiondollarsinl968Asaresult，it 
becamealmostthesalnescaleastheL7billion 
dollarsofacceptanccuseoutstandinginthesame 
year，Ｂｙｔｈｅｅｎｄｏｆｔｈｅｌ９６０ｓ，theEuro-dollar 
malketbecameaslmportantasthedoIlaracceptance 
malketfbrJapanasashort-termdollarmarket・
ＴｈｅＵｎｉｔｅｄＳｔａｔｅｓｗａｓｔｈｅｃｅｎｔｅｒｏｆＵIedollar 
acceptancemarket，andJapanwasitslargestuser 
outsidetheUnitedStates，Nevertheless，thesetwo 
counhieshadbecomelmportantparticipantsinthe 
Euro-dollarlnarketattheendofl960s・originally，
３．２ＵｓｅｏｆｔｈｅＥｕｒｏ－ＤｏＩＩａｒＭａｒｋｅｔｂｙｔｈｅ 
ＵｎｉｔｅｄＳｔａｔｅｓａｎｄＪａｐａｎ 
ｌｎｔｈｉｓｓｅｃtion，IexaminetheuseoftheEuro-
dollarma1ketbytheUnitedStatesandJapaninl960 
s・Thisshouldclarifyanaspectoftheinternationality
ofEuro-dollalma]ketexpansioninthel960s,First,I 
notetheuseoftheEuro-dollarｍｆｕｋｅｔｂｙｔｈｅＵｎｉｔｅｄ 
Ｓｔａｔｅｓｌｎｌ９６０，overseasbranchesofUnitedStates 
bankshadbecomedepositoriesofsizableamountsof 
Euro-dollars，reachingseveralhundredsofmillions 
dollars･ＴｈｅｙｈａｄｕｓｅｄｔｈｅｍａＪｋｅｔａｓａｍｅａｎｓto 
recapmresomeofthetimedepositsthathadescaped， 
orwereabouttoescapetheirheadofficebecauseof 
themterestrateceilmgonsuchdepositsunder 
RegulationQandtheattractivenessofmoney 
marketsinvestmentseitherintheUnitedStatesor 
elsewhere（Holmes＆Klopstock,1960：201）The 
UnitedStatesbanksbegantoparticipateintheEuro-
dollarmarketａｓａｓｕｐｐｌｉｅｒｏｆｄｏｌｌａｒｓｂｙｔｈｅｅｎｄｏｆ 
thel950s・
However，banksintheUnitedStatesbeganto 
procuredollarcapitalintheEuro-dollarmarketinthe 
l960s・ThelargemoneymarketbanksusedtheEuro‐
dollarmarkettocushiontheeffectsofanother 
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Europeancountnesthatreducedtheuseof 
acceptancebillhaveastrongrelationshipwiththe 
Euro-dollarmarketfOrmedbycenterlngonLondon･ 
TheexpansionoftheEuro-dollarmarkethadamore 
lnternalionaldevelopmentthanthatoftheacceptallce 
ma1ket・
Thedollarbanker，sacceptancemarketwas 
foundedfbrthepmposeofinternationalizingthe 
dollarthroughthegrowthofdollartradefinance・
Ｏｎｅscholardescnbedtheexpansionofacceptance 
Inarketinthel960sasa“revival”andachievedits 
o1iginalpu1poｓｅａｆｔｅｒＷＷⅡ，viaitscollapseinthe 
l930s(Yamamoto,１９８８：173）Thischaracterization 
isnotincorrectasthedollaracceptanceusedintrade 
betweencounmesapartfiDmtheUnitedStates 
greatlyincreasedinthel960s,However,onecannot 
discountthatJapan，suseaccountedformostofthe 
expanslon，ａｎｄｏｎｅｓｈｏｕｌｄｋｅｅｐｉｎｍｉｎｄｔｈａｔＵｌｅ 
"revival,，oftheinternationalizationofthedollarby 
theacceptancemarketwasconsiderablylimited 
comparedwiththedevelopmentoftheEuro-doUar 
lrlarket． 
period 
Theincreaseofacceptancesoutstandingdunngthe 
latterhalfofl970staperｅｄｏｆｆａｆｔｅｒｌ９７４Ｂｕｔｔｈｉｓ 
ｌｅｖｅｌｗａｓｓtilllargerthanthatofthel960s，andit 
shouldbenotedthatthiswasduetothelising 
mtemationalpriceｏｆｏｉｌ，farmproducts，etc，１n 
doUars・Inaddition，nominalpartscausedbythe
deteriorationofbalancesofintemationalpaymentsln 
eachcountrywereincludedinthisincrease・A
significantproportlonofthattheincreaseof 
acceptancesoutstandｉｎｇｉｎｔｈｅｌ９７０ｓｗａｓｔｈｅｒｅｓｕｌｔ 
ｏｆｎｏｍinalexpansionratherthanrealgroｗｔｈｏｆｔｈｅ 
ｍａｒｋｅＬ 
Ｆｒｏｍｌ９７９，theacceptancesoutstandingmarket 
begantosharplyexpandlnFebruaryofl980it 
reachedabout50billiondollars,doublinginjusttwo 
years、Ｂｙｌ９８０，however，almostallofthelarge
ballksreachedthestatutorylimitsontheircreationof 
eligibleacceptances5・Thelimitsontheaggregate
amountsofeligib]eacceptanceissuedbyan 
individualmelnberbanks6waｓ100％ｏｆcapital 
(150％withFederalReservcBoardpermission）ａｔ 
ｔｈａｔｔｉｍａＡｓａｒｅｓｕｌｔ，theexpansionofthe 
acceptancemarketwasreducedbythislegallimit 
comparedwithbefore・
ThisproblelnwassolvedbytheBankExport 
ServiceActthatwentlntoeffectinOctober８，１９８２． 
TheBESAboostedthelimitsto150％ｏｆcapital 
(200％withBoardpennission，andhadthe 
acceptancemadeeasilyavailableinthedomestic 
hnde（Jcnsen＆Parkinson，１９８６：６－８l 
Consequently，thegrowthofdollaracceptances 
accelerated，andtheamountofacceptances 
outstandingattheendofl982reached79.5billion 
dollars 
lnthefirstqnarterofl983，however，the 
acceptancemarketbegantoshlinｋ．Theacceptances 
outstandmgdecreasｅｄｔｏ６８．８billiondoIlarsinMay 
ofthesameyear・Theacceptancemarketrebounded
inthesecondhalfofl983andsurgedintllemiddle 
４．UnsubstamiaI-ExpansionsandStag‐ 
nationintheAcceptanceMarket： 
1973-1985 
４．１TheBanker,ＳＡＣceptancesoutstanding 
Thebanker，sacceptancesoutstandillgrapidly 
lncreasedinl974afterthemainadvancedcounmes 
shiftedtothefloating-ratesystemItsexpansionwas 
muchlargerthanbefore・Theacceptancesoutstanding
attheｅｎｄｏｆｓａｍｅｙｅａｒｅｘｐａｎｄｅｄａｂｏｕｔｌＯｂｉllion 
donarsmorethantheendofprevlousyearand 
reachedatotalofla5billiondollars,Thegrowthof 
theacceptancemalketwascomparativelylargerthan 
othermoneymmketsoftheUnitedStatesatthattime・
Therefore,thisexpanslonmighthavepeculiarcauses 
ThissignificantexpansionfOreshadowedthenext 
stage--obviouslyofadifferentnaturefromtheprlor 
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ｏｆ1984,achievingthenewpeak82billiondollarsin 
Junel984,butthetendencyofrapidexpanslonuntil 
thispointendedThestagnationtendencytothe 
acceptancemalketbecameclearerespeciallyafter 
l985． 
Onecanpolnttothreemajorftlctorswhichcauscd 
theacceptancemarkeｔｔｏｓｈｒｉｌｌｋｉｎｔｈｅｅａrlyl980s： 
First，thedomesticinterestratedeclinedSecond， 
globalcompetitioninintemationalbankingbusincss 
intensified，resultinginthedeclineofU・Sbanks，
globalcompentlvenessThird，astrongdollar，and 
causedadropininternationalcommoditiespricedin 
dollars・Ｉｔｍｉｇｈｔｂｅｔｈａｔｅｓpeciallylattertwofactors
drovetheUnitedStatesintoPlazaAccol･ｄｉｌｌｌ９８５ 
causedthedecreaseintheshareofJapan,ｓｕｓｅｒａｔｈｅｒ 
ｔｈａｎａｄｕｅｔｏｔｈｅｃｈａｎｇｅｗithrespecttoJapanitself 
However，otherfactorsalsoexplainwhyUleshare 
ofJapan，susefelLOnefactorwasthatJapan，strade 
surplusagamsttheUnitedStatesexpandedinthat 
tlme・ＩｔｂｅｃａｍｅｅａｓｙｆｂｒＪａｐａｎｔｏａｃｃｏｍｍｏｄate
dollarfUnds・Forinstance，fromDecemberl982to
Januaryl985，thedollar-denominatedbanker,s 
acceptancethatwasacceptedbytheJapanesebank 
agenclesandthebra､chesintheUnitedStates 
lncreasedｔｏ８．５billiondollars､TheJapanesebanks， 
shareoftheacceptancemarketrosefroml4％ｔｏ 
27％．ＴheJapanesebankagenclesandthebranches 
wereadmittedasasupplierofdoUarcreditinthe 
UnitedStates，Therefbre，thedependencyofJapanto 
theacceptancemarkethadbecomeweakiTomthe 
latterhalfofl970s・
ThoughJapan，ｓｕｓｅｗａｓｌａｒｇｅａｓｅｘｐｅｃｔｅｄｉｎｔｈｅ 
ａｃｃeptancemalket，itwasnotsignificantfTomthe 
latterhalfofl970s・Ｂｙｔｈｅｎ，abouttwentyyearsof
Japan，spositiveuseofdollar-denominatedbanker，s 
acceptancehadstronglyinnuencedn-adepartnerln 
Asia・Asia，ｓｉｎｆｌｕｅｎｃｅｗｉｌｌｂｅｅｘａｍｉｎｅｄｉｎｔｈｅｎext
sectlon． 
４．２AnAnaIysisofRegionaIandCountiPy 
UseintheAcceptanceMarket 
４．２．１Ｊａｐａｎ 
Ａｎａｎａｌｙｓｉｓｏｆｔｈｅｕｓｅｏｆｔｈｅａｃceptancemarket 
afterl974byreglonsandcountrieshelpsclarify 
ftlctorsinHuencingtheexpanslonoftheacceptance 
market・Ｔｈｅｆｉｒｓｔｐａｒｔｏｆｔｈｉｓａｎｍ[ysispertainsto
Japan，susethatsupportedtheexpanslonof 
acceptancemarketthroughoutthe1960s・
ＴｈｅshareofJapan,ｓｕｓｅｉｎＦｉｇｕｒｅ３ｓｈｏｗｓＵｌａｔ 
ｔｈｅＪａｐａｎ，suseaccountedfbrabout50％ofthe 
ballker，sacceptancemarketuntilthefirsthalfof 
l970s、Japanesebanks，refinancebillsreachedto
morethaｎｔｈｅｈａｌｆｏｆｂａｎｋｅｒ,sacceptancebillthat 
acceptedbytheUnitedStatesbanks,Inthelatterhalf 
ofl970s，however，ｔｈｉｓｆｅｌｌｔｏａｂｏｕｔ４０％， 
Afterwards，thegradualfallofJapan,ssharehad 
continuedthroughoutearlyl980sandaccountedfor 
onlyabout15％ａｔｔｈｅｅｎｄｏｆｌ９８５ 
ＩｔｍｕｓｔｂｅｎｏｔｅｄｔｈａｔｔｈｅａｍｏｕｎｔｏｆJapan，s 
acceptanceusedidn，trapidlydecreaseinthisperiod・
Itdecreasedatagradualpace，andattimeseven 
mcreased、Ｏｎｔｈｅｏｔｈｅｒｈａｎｄ，othercounhies,
acceptanceuseincreasedmorerapidlythanJapan，s 
inthelatterhalfofl970s,Itisclearthatthischange 
４．２．２Ａｓｉａ（ExcludingJapan） 
Ｉｎｔｈｅｆｉｒｓｔｈａｌｆｏｆｔｈｅｌ９７０ｓ，Asiancountrles 
(exceptJapan）thatinmeasedthcimportanceofthe 
acceptancema]ketinplaceofJapanFigure3shows 
lhattheshareofAsiaincreasedfromabout１０％ｉｎ 
ｌ９７０ｔｏ２９％inl9761texceededJapan,ｓｉｎｌ９８０， 
andreached35％inl982Thoughtheproportionof 
Asiancountliesdecreasedrapidlyinl983,itreached 
27％attheendofl985､Bythelasthalfofthel980 
s，itwasclearthatAsiancounmesoccupiedamore 
lmportantpositionintheacceptancelnarketrelative 
tothefirsthalfofl980s 
SouthKorealncreasedtheuseofbanker，s 
acceptancethemostamongAsiancounh-ies・South
Korea，ｓｕｓｅｉｓｉｎｃｌｕｄｅｄｉｎｔｈｅｐａｒｔｏｆＡｓｉａｉnFigure 
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ItshouldbcnotedthattheexpansionofEurope，s 
usewasmainlysupportedbytheexpansionofltaly，s 
use・Eventhoughtheproportionofltaly,susewas
notmorethan1％untilthemid-l970s,itincreased 
graduallyduringtheendofl970s，ａｎｄｃｌｉｍｂｅｄｔｏ 
ａｂｏｕｔ９％inl985Additionally，ｔｈｅｕｓｅｏｆＳｐａｉｎ， 
Sweden，ａｎｄＦｒａｎｃｅｒｏｓｅｔｏ３－４％respectivelyin 
thel980salsocontributedtotheexpanslonof 
Europeuseduringthisdecade，TheUnitedKmgdom 
hadaccountedfbrｏｖｅｒ２０％ofEuropeancoumries’ 
acceptanceuseuntilthemid-l970s，untilit 
converselyshrunkinl980s 
Howdidthecountriesthatexpandedｔｈｅｉｒｏwn 
usagediffCrfromcountrieswhereusageshrank？Ｔｈｅ 
ｐｒｌｍａｌｙｒｅａｓｏｎｃａｎｂｅｆｂｕｎｄｉｎｌｅvelsofbalancesof 
internationalpaymentslneachcountry･Forinstance， 
Italy，scurrentaccoullthadfallenintothedeficitof 
8､lbilliondollarsinl980Thoughithadrecovered 
throughimportdecreasesh-omthedelayof 
temporaryeconomlcrecoveryafterwards，Italy，s 
deficitreached4､２billiondollarsinl985、The
culTentaccountofothercountliesalsoincreasedtheir 
ownuseofdollaracceptance，andsimilartoltaly， 
alsofellintodeficiL 
Thereweretwomaincausesintheexpansionof 
acceptancesoutstandinghDmthefirsthalfofl970ｓ 
ｔｏｔｈｅｆｉｒｓｔｈａｌｆｏｆｌ９８０ｓ,First,AsiancountIies,ｕｓｅ 
(exceptJapan）grewthroughoutthel970sSecond， 
UleincreaseofEuropeancountries,ｕｓｅｗａｓａｄｄｅｄ 
ｈｏｍｔｈｅｅｎｄｏｆｌ９７０ｓ，Suchchangesimplyan 
internationalextenslonoftheuseofdollar 
acceptancQbutshouldnotethatsincethemost 
importantcountriesintheacceptancemaJket 
expanslonweredledevelopingcountrles，the 
advancedcounhieshaddeficitsininternational 
balancesofpayments，Itseemsreasonableto 
concludethatthebasisoftheacceptancemalket 
expanslonwasfragileanditsfnnctiｏｎｉｎｔｈe 
lnternationaIizationofdollarwaslimited． 
３，ａｎｄoccupiedthelargestproportioninthispart 
fromthebeginmngofl970s・SouthKorea，sshare
rosefromabout2％ｉｎｌ９７０ｔｏ14％ｉｎ1980． 
Japan,sproportioninl980，however，ｗａｓ３２％，so 
theimportanceofSouthKoreatheacceptancemarket 
wasverylowcomparedtoJapan 
SeveralotherAsiancounmesalsoexpandedthe 
useofdollaracceptanｃｅｉｎｔｈｅｌ９７０ｓ，Ｆｏｒexample， 
theexpanslonoftheuseinHongKongandTaiwan，s 
wasthegreatestnexttoSouthKorea･Thepropornoｎ 
ｏｆｕｓｅｄｕｅｔｏＴａｉｗａｎｇｒｅｗｆＴｏｍａｂｏｕｔ２％ｉｎｌ９７０ 
ｔｏａｂｏｕｔ８％inl977Duringaboutthesametlme， 
HongKong,ｓｕｓｅｒｏｓｅｆｍｍａｂｏｕｔ１％inthefirst 
halfofl970stoabout7％iｎｌ９８２ 
１ｔｉｓｃｌｅａｒｌｈａｔｇｒｏｗｔｈｏｆＡｓｉａｎcountries,dollar 
acceptancehasbeenstronglycorrelatedtoeconomlc 
developmentofAsia､Inthel970s,thecountriesthat 
executedrapideconomicdevelopment，suchasSouth 
KoreaandTaiwan，HongKong，etoincreasedtheir 
useofdollaracceptance，Theacceptancemarket 
caniedouttheexpallslonofdoｌｌａｒｕｓｅｔｏｔｈｅ 
ｃｏｕｎｍｅｓｌｎｔｈｅ“periphery"・However，dollar
acceptanceusebegantolncreaseduetoadifferent 
causefTomthemid-1970s． 
４．２．３Europe 
Aspreviouslymentioned，Europeancounmes 
showedatendencytodecreasetheuseofdollar 
acceptanceinl960s（sceFigure3）Europe，sshare 
keptdecreaslnguntilthemiddleofl970salUlough 
tlleamountoftheiracceptanceuselncreased、Asits
usekeptexpandinginthelatterhalfofl970s， 
however,１tsproportionincreasedaccordinglyandthe 
expansionoftheirusesharplyincreasedaroundl98q 
Specifically，theEuropeanshareincreasedfTo、
about５％ｉｎｌ９７６ｔｏａｂｏｕｔｌＯ％inl980Asa 
result,itreachedabout23％ｉｎｌ９８２，andexceeded 
thcproportlonofJapa、（about18％inthesame
year）Moreover,itreachedto34％andwaslarger 
thanAsia（exceptJapan）ｉｎｌ９８５ 
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creditorcountry・Therefore，thePlazaAccordwas
neededandapprovedinl985whentheUnitedStates 
becamethedebtorcountry,Theacceptancemarket 
hadfallenintostagnatlonaloundthetimeofthe 
PlazaAccord 
Atthattime，themostimportantproblemofthe 
``dollarstandard，,wasastrongdollar・Ｔhestrong
dollarbroughtoutthedeclineofdollar-denominated 
intemationalcommodityprices，Asaresult，theface 
amountofthedollar-denominatedbanker，s 
acceptancehaddecreased，andthesettlementwith 
othercurrencleswasexaminedTherewasno 
elementthatbrokethissituationintheacceptance 
market，whichwasmainlyusedbydeveloping 
countriesanddeficitrunningcountries・Tllestrong
dollarinthemiddleofl980scausedtheacceptance 
markettostagnateandnecessitatedtheapprovalof 
PlazaAccordTheP1azaAccordwasasignalthat 
rangthedeathknelltotheexpanslonofacceptance 
marketafterWWⅡ．Inhindsight，theacceptance 
marketthatwasonlyａｂｌｅｔｏｐｌａｙａｌｉｍｉｔｅｄｒｏｌｅａｓａｎ 
ｉｎｔｅrnationalmoneyma]ketlostsignificancebythe 
PlazaAccordthatmanagedtheinternationalsystem 
ofthedollar・
Theafbrementionedisanexplanationofthe 
acceptancemarketstagnationatmiｄｄｌｅｏｆｌ９８０ｓｔｈａｔ 
ｗａｓｃａｕｓｅｄｂｙｉｔｓｌimitsasanlntemationalmoney 
market・Asamatterofcourse,however,otherfactors
alsoinnuencedthestagnationoftheacceptance 
maIket，Thesegraduallybecamemoresenousinthe 
l970s，Examplesincludetheintemalizationof 
lntemationaltradewithmoremulti-national 
colporations，theadvancementofinfbnnatlon 
technology，thedevelopmentofnewfinancial 
techniques，etc，TheseinHuenceshadalready 
increasedinseveralcounmeswhilespreadingto 
others・Ｉｔｍｕｓｔｂｅａｌｓｏｎｏｔｅｄｔｈａｔｔｈｅｅｘｐａｎｓｌｏｎｏｆ
ｔｈｅＵ.Ｓ・internationalbranch-bankingnetwo]ｋｓｈｒunk
holntheearlyl970s，Afterthistime，fewnew 
participantscametotheacceptancema]ket・Ｏｎｔｈｅ
５.LimitsoftheAcceptanceMaifketas 
anInternationaIMoneyMarket 
lmmediatelyfbllowingtheendofthcgold 
standard，eachadvancedcountryintroduceda 
Hoatingratesysteminrapidsuccessioninl973，In 
essence，thenv⑱ｓｙｓｔｅｍ（afixedexchangcrate 
system）basedongold-dollarstandard,collapsedAs 
aresult，thedollarthathadlostgoldconvertibility 
becametheonlymeansofafinalintemational 
settlement，andtheso-calledGGdollarstandard，，was 
fbrmed 
Therealizationofthe“dollarstandard,，systemwas 
asignificantmmlngpointinthedollar-denominated 
bankcr，sacceptancemalketthathadaimedto 
intemationalizethedollar･Ｅｖｅｎｉｆｔｈｉｓｗａｓａｒｅｓｕｌｔ 
ｏｆａ‘`dollarcnsis，，，thisgreatlycontributedtothe 
lntemationalizationofthedollar・Buttheacceptance
ma]ketexpandedgreatlyatthestartofｌ９７３ｗｈｅｎ 
dollarintcrnationalizationbecamefnllyrealizedAn 
abundanceofdollarsundertheHoatingexchangerate 
systembroughtaboutarapidexpanslonofthe 
acceptancemarket、Thedollarglutwasthe
backgroundtowhichthedevelopingcountnesand 
thebalance-ofLpaymentsdeficitcountrieshadbeen 
abletofnvorablyexpandthemarkeLTheadoptionof 
theHoatingexchangｅｒａｔｅｓｙｓｔｅｍｗａｓｔｈｅｒｅｓｕｌｔｏｆ 
ｔｈｅＵＳ、economyweakening・Theexpanslonof
dollarusageasanl､temationalculTencyhad 
progressedduringthisstagnatephaseoftheU.Ｓ･ 
economy（Kataokal993：６３)． 
But，thissituationcontainedcontradictions、One
mightarguethattheexpanslonoftheacceptance 
marketfToml973totheearlyl980swasa 
transitionalphenomenonYet，theacceptancemarket 
wassolnewhatstagnantinl983whentheUnited 
Statesculrentbalancehadalreadyfallendowninto 
deficit，ａｎｄｔｈｅＵｎｉｔｅｄＳｔａｔｅｓｂｅｃａｍｅａｎｅｔｃａpital 
lmportingcountry，Ｔｈｅ“dollarstandard”systemwas 
essential]ｙｂａｓｅｄｏｎｔｈｅＵｎｉｔｅｄＳｔａｔｅｓａｓａｍａｘｌｍｕｍ 
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TherefOre，thesignificancelnselectingthe 
acceptancemarketbasedontheinterestratewas 
reducedalmostnothing･ 
Theacceptancemarketiscontinuingtoshrink 
rapidly，Recently，thebanker,sacceptances 
outstandinghasnotevenbeenannouncedinthe 
FedcraJRese7veBzz比iii"．Thesignificanceof
existenceoftheacceptancemarketislikelytokeep 
declining，butthismalketwillnotnecessarily 
becomecompletelyi｣relevant，Recently，‘`hot-
money,，,ｔｈａｔｉｓ，enormouslevelsoffUndswhich 
quicklymovesbetweencountrlesindependentof 
productionactivity，hasrecentlybeenamajor 
internationalproblemUnderthesecircumstances，fOr 
example，adevelopingcountrymayfindnewvalue 
intheacceptancemarketaslnternationalmoney 
marketbasedonlnternationaltrade・Thismay
somewhatrevaluemarketsrelateddirect1yto 
lmemationalcommodityexchange・Theexpanslonof
theEurozonerelatedtoEUenlargementlsexpected 
ｔｏｈａｖｅａｓｔｒｏｎｇｉｍｐａｃｔｏｎｔｈｅｉｎｔｅｍａtionalcmrency 
systemLikewise，theftlrtherdevelopmentofthe 
Chi､eseeconomyalsowillcometostrongly 
influencethesystemthroughthestrengthenｉｎｇｏｆｔｈｅ 
ｙｕａｎｉｎｔｈｅｆｎｍｒｅ・Lookingbackontheprocessof
dollarinternationalizationbythedollal-denomlnated 
banker,sacceptancemarketshouldprovideimportant 
suggestlonswhileheadinglntoanopaquefiJtureof 
theinternationalcurrencvsvstem 
otherhand，theexpanslonofoverseasbranchbanks， 
assetscontlnued，andthegrowthofB1itishbranch,s 
assetsrelatedtom1eEuro-dollarmnTketwas 
especiallyhigh 
Thedollar-denolnlnatedbanker,sacceptance 
markethadnotaccomplishedenoughofakeyrole 
enoughinthelnternationalizationofdollar・
Paradoxically，aftertheintemationalizationofthe 
dol]arhadbeenrealizedfiomthecollapsｅｏｆｔｈｅｌＭＦ 
ｓｙｓｔｅｍｔhroughthedollarcrisis，theacceptance 
lnarketexpandedgreatly・Afterthis，ｉｔｏｎｌｙｈａｄａ
ｆＴａｇｉｌｅｂａｓｅｔｈａｔｗａｓsupportedbyspecificregions 
andcountnes・TherefOre，theacceptancemarket
couldnotsufｆｉｃｅａｓｔｈｅｓｏｌｅｒｏｌｅａｓｔｈｅｉｎｔｅｍａｔｌonal 
moneyma]ketenougheither・Lookingback，ｏｎｅ
ｌｍｇｈｔｃｏncludethatitwasnaturalfOrthePIaza 
Accord，asanintematlonalmanageddollarsystem,to 
endtheexpanslonoftheacceptancemarket． 
ＣｏｎｃＩｕｓｉｏｎ 
Thedollar-denominatedbanker，sacceptance 
malketchangedafterl985changedlnthelatterhalf 
ofl980s，itstagnatedtothe65billiondollarslevel， 
andbegantodecreaseafterl990s，diminishingffom 
about63biUiondoｌｌａｒｓａｔｔｈｅｅｎｄｏｆｌ９８９ｔｏａｂｏｕｔ 
３８ｂｉlliondollarsattheendofl992withinjustthree 
years・Onemightconcludethatsuchachangecanbe
consideredaninnuencetotheabove-1nentiolled 
changeintheoverallinternationalculrencysystem・
Butcausesofthisrapidmarketshrinkagemustbe 
considerednotonlyinthelong-tenncontextbutin 
theshort-tennaswell 
ThemovementofｔｈｅinterestrateinUle 
acceptancemarketinnuencedoutstandinglevelsmore 
directlyinashorttllnepeliodOneoftheimportant 
meritsofusingdollaracceptancewastheabilityto 
accommodatedollarsdnDughalowcost、Itsinterest
rate，however，ｃｈａｎｇｅｄａｔａｌｍｏｓｔｔｈｅｓａｍｅｌｅｖｅＩａｓ 
theEuro-dollarmarketinterestrateinthel990s． 
Note 
lTlnspaperisbasedonareportatthe2005Autumn 
MeetingoftheJapanSocietyofMonetaryEconomlcs 
atOsakaUniversity， 
２Theacceptingbank(house)intheUnitedStateshere 
inc]udescommercialbanks，banksthatspecializedm 
acceptingbusiness，andotherfinancialinsUtutions 
pcrmittedacceptingbusinesslnEngland,however,ｔｈｉｓ 
mostlyreferstomerchantbanks， 
３０therreasonswhybanksusedaccepta､Ｃｅ：ln 
acceptancefinance，bankswereexemptedfi･omreserve 
requirelnentsandavoidedcoststhattheseimposed 
４Thisshouldbeunderstoodasthird-countrytradc(so－ 
人間社会環境研究第13号２００７．３躯
calledinternationaltrade）fTomthepointofviewinthe 
UnitedStates．Ｊapanmainlyusedthedollar-
denominatedacceptanccsfbroilimports、
５Theeligiblebanker，sacceptancemeantthatitmet 
therequlrementtopurchasebytheFederalReselve 
Bank・ItseemsthatalmostaUdollar-dcnominated
banker,sacceptanceswere“eligible”atdIattime 
becausetheineligibleoneshadlostpreferential 
treatmentafterl973（Kanaoka,２００４：３１)． 
６“Memberbanks”arebanksintheFederalReserve 
System・Theyarecomposedofthenationalbanksand
somestatebanks． 
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